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MERRILL"

LYNCH
&C0.

7 Wall St
New York

ADJUSTING

INVESTMENTS

Investors can
avail themselves
of Our Statistical
Department f o r
the better adjust
ment of their se-

curity and income

return.

Confer With Us.

Bonds
Legal for Savings Banks

Official List 1917

We have issued in book-

let form the official list of
bonds complying with
the requirements govern-
ing Savings Bank and
Trust Fund Investments
in New York State.
Gent upon request

AD 91,
for Booklet

TheNationalGty
Company

National City Bank Building

New York

TRUSTEES
Ought to Know

what securities constitute a legal In-

vestment for the funds left in their
charge. We have reprinted in book-

let form the law governing the In-

vestment of Savings Bank and Trust
Funds In New York State, also the

1917 Official List
of bonds which are believed to com-
ply with the requirements of this
law. Quite a number of changes
have been made since the 1916
Official List was published.

M for Booklet

Remick, Hodges & Co.
Members Xrw York Sloek Exchanat

14 Wa.ll St., New York
Correspondent :

R. L. Day & Co. Boston

Established '.J
TlOBEY&KIRK

Jt.NoyrVor. M

MembmsHYStpck Exchaww

Martin
Arms

Common

January
Bond Circular

W shall be pleated to lend a copy
of our January General Bond
Circular to invutori on request.
This circular detcribea a compre-
hensive lilt of carefully (elected
municipal, railroad and public
utility corporation bondi, which
we recommend for investment.

fend for Ctneral Circular 91

Harris. Forbes & Co
Pin Sti-M- Carrier Wll'lam

NEW YORK

Henry Glews&Co.
II. 13. . 17 and in llltOAD ST.

9inMiir.nK n. t. stock kxciianui:
Stacks, Bonds and I nvestment Securities

tought and sold on commission. Also
tarried on conservative terms. Depsili
Atcuinti rece i ved subject tocheck at sigh t.

Interest paid on daily balances.
UllANCU Or'FlUKHm Fifth Ave. I'M Third Ave.

1123 Hroadway wit Warren Ht.
3S L'r.lnn Bi;ro ID Court St., Illtlvu

l't-nii- Is unlit Crude Oil .Market,
OIL CITY, Jan. 2H Credit Iwlanrr. fj,vruns. ll'J.k bbls.; artraxc, 79.17s; shipments'

UJ.W); uveraie, H.W,

I FINANCIAL NEWS

AND COMMENT

Stock Market In Condition to
Respond to Any Favorablo

Development.

INCREASE IN OPERATIONS

Prices Irregular, With Trad;
hig Professional, Few Out-

siders Figuring.

In so far as profesrlonal Interest In
yesterday's stock market wan concerned
thn record of dealings reflected a mod-erat- o

Increase In operations for Wall
Ftreet account, but It failed to prosent
any Indication of outside participation
and did not even sugrest that the Im
provement In prices In various Issues had
created the basis for a resumption of
broad and active speculation. Totar
transactions were In excess of those of
the preceding day, with, however, the
expansion In business provided by a few
mares.

Although It is not. thought likely the
market is on the eve or a decided up
ward movement, It Is worth noting that
t&lues In recent days have exhibited a
far better tone than reported earlier In
the month ; that recoveries from reac-
tions have been brought about easily,
and that there has been little disposition
nu the part of the trading element to
A.vpand commitments for short account.
Furthermore, evidence of quiet accumu-lnllo- n

by Important houses has not ben
lacking. This may no, jrartend the mak
tng at once of a real bull market, hut
the conclusion may be drawn, ne vert he
Ihks, that In the event of some ntrlklngly
favorable development It would not be
n difficult matter to advance quotations
to materially higher levels.

Improvement reported yesterday was
not general,, the movement of prices
showing great Irregularity, with a good
scattering of losses at the close. In the
greater number of prominent shunt),
however, final figures were at net gains.
Such stocks as American Can, the Cop
per Issues Central Leather, Industrial
Alcohol nrd United States Steel ended
substantially above Wednesday's closing,
tho advance In the last named acorn- -
panylng a revival of bullish talk on the
corporation's earnings and extra dividend
prospects.

If the directors of the United States
Steel Corporation at their quarterly
meeting next Tuesday declare an extra
3 per cent, on the common the financial
district will not be surprised, but there
Is no official suggestion that so large a
distribution will be made, while there Is
no confirmation of tho reports that the
net earnings for the last quarter of 1916
will run to $100,000,000. The more con-
servative estimates place the, return as
the largest on record, but not beyond
$95,000,000, which would compare with
$85,817,000 In the September quarter.

Ixing Island stock, which In recent pre
ceding days had been strong. Bold back
more than 3 points from tne opening.
The movement accompanied the an
nouncement that a plan would be pre
sented for the readjustment of the com-
pany's finances under which the minority
stock could be exchanged for S per cent.
debenture bonds and which would provide
for the Issuance of I25.000.00O stock to
the Pennsylvania Kailroad In liquidation
of that company's debt against the Long
Island." This plan depends wholly upon
Its acceptance by the minority holders.

Money was easy, while In the foreign
exchange market there was little feature
outside of further early strength In
marks and a subsequent decline on the
appearance of Increased offerings. The
Bank of Kngland made no change In Its
minimum rate of discount and In Its
weekly return reflected only unimportant
differences from a week ago.

METAL MARKET.

Little chance took, place In the copper
market sesterday. The bit sellers are mill
inclined to ait ttvht and await development,
confident that resale metal wilt soon be

Irom th market and the nay cleared
for busbies to be booked in the latt bait.
Consumer" needing" deliveriea before iJuly
were biddfnr. but their prices sa a rule 'were
below those asked by sellers. Leading in.
terest announce some inquiries for third
and fourth quarter delivery, bet buyers can-
not see their way to - 3:H to S3 cent
a pound for thin) quarter and siu to 31 cents
for the final three months. Dealer havlnr
nearby copper received btda of 21 to 114 cents
a pound for February metal. 30V4 to S0
renin for March and 30 to 90Vi cents for
April, May and June.

DOMESTIC PRICES.
Jan. 55.

Bid. Asked.
Lead, spot 7.75

tSnelt. E S L snot.. .7S
' Snclt, K S L. April.. 9.12'.i ..
I tTin. spot 45.00 45 to
I lAiitimony K.0O 17.00
'Aluminum KO0 60.00

OuicksilTer in) 00
iron. No. 1. XF.30.M 31 00

lis-- Iron. No. 2, XF..S0 00 J1.00
Pir Iron, basic 29 M 30.M
Pi ir Iron, plain. No.:.3.00 34.00
ltess iron! (lilts 35.00
Iless billets (litis) csoo

ciit,

atronr. IMarket nominal. (Market
steady.

OLD METALS.
a Pound.)

Conner -- Larre Dealer. To Consnmsr.
Hvy cut and cru..Moa!7.00 HL0OM
llvv and wirr oo rrmaaw

' ami ooiiom.....,iw.wii.wi
( Hvy mchy comb...

llrats heavy lleotiloOO
Brass lltht 12.0Wrll.00
No. 1 on br tarn
No. 1 comb tea
Lead, heavy 6 GO

Tea. led
no. scran GfiOtfJTnl)

under "lsrrs r iKm.
fered by lane dealer: prices under "to con-
sumers'- are ordinary quotations

consumer.
LONDON TRICKS.

Copper 25. !.snot tin 1130
1M 1M

Eleotrolytlc IIS nt
No sales.

Snot C1M ICa
Futures 190
straits H3 r

Sales: Spot, 123 tons.
xeaa

Spot 130 10s
Futures 2 10

Spelter
Snot f 47

Futures 41

30

aI.

to

75

MISCELLANEOUS SECURITIES.

American 62
American Chicle pf 73
American (Irapho 1S3
American Urapho nf If.l
American Typefoundera 41

Asked.

Market

dealers"

market

Future

Chicle

American 'iypernuntiera pf.,.. 91
Atlaa Portland Cement 4S

Sales
Karnlinrt llros & H 1st nf.... so
llarnhart llros R 2d pf 75

Terminal pf 15
Hapten's Condensed Milk Illftorilen's Condensed Milk pf,,105
Celluloid
Chllitu Itestaurant. . . , , ,
Chllda Ileataurant pf...
Crocker Wheeler
Crocker Wheeler pf....

Lack & West Coal.
(i.iierl Haklns Co
Cieneral Tlaklnc Co pf ,

Telautosraph
IIo(4tln: Valler Products
International Halt ,
International Hllver pr
Mlchttan Limestone ;
Mlrhlsnn Limestone pf
Mldneat lteflnlna; Co
New Jersey Zinc new stock,,
Otla Elevator
Otis Ulevntor pf
I'lielps Dodse & Co
I'ralt ic Whitney pf
Ttenilna-to- Tvnswrlter
Remington Typewriter 1st
He.mine.10n iypwritsr

llaklnu' Powder
nfrty Llslitlnc.
Mnser Manufacturlns;

Oil,,,,,,,.- - ,.,,.235
Wapplsr
WappUr A....

.. 10.00

45.124
law is to
KM

00
2J.M
rt.OO

lMjl7.H
11.00013.23

7.00

the

futures,

TIM.

75o

Nat

..115

pf..

. 73
. it. 95

.161
'. 44
. S

'. J J
.100
. :
. 23
. 94
.JJS
. 17
. II
.300
.103

11

il pf,, 44
Ilnyal pf 102

Car Heat & it
25:

TPIe Wtr .
Kleo ij
ZUo pf St

Jan. 34.
Bid.
7.75

(WOO

tmm
31.00
.10 .M
3010

15 (")
M.OO

(Cent

23 M.oo

7.1

&

22 00M 23 tw
22,000 23 00

:6
7.K9 8.00

1Mi

Jan. Jan.

Ti- n-
ft r
10 Es
189 i;

tons;

Auto

nusli

Lei,

licav

.100

130 10s
29 10

(17
41

Asked.
5

II
13
161

43
94

0
1.50

0
101
112--

106
110

7
91
91

175

41
9
4

51
103
13
II
97

811
40
91

310
105

si
46

1C
101
263
:i:
si

Cloalnar

76
9H
7V.

27Vi
8ST4
93H

92
49 Vi

110
68 Vi

117
40i
70 H
19
77S

7

108S
116V4

8H
61

112
121
127i

96 V4

46V4
3S
71H
84 4
76 Vi

106
9DH
16

119
B4V4
81
HH

1V4
440
440
126

78
97
50Vi
28
60T,
55

161
89

114V4
1W0V4

64
146c
122H
13H
90

124
32
32
25V4
55
73

45Vs
65
87

1S2H
23

103
64
49
94
13
34
99

143
28

129
51
32
46
37
33

168
122

91
69
89

116
36

127
120
120

105
57
16
41
42
47

102
69
69
45

117

85
77
44

131
87

1

Sl
87
55

IV
38

103
95
41

8
33

107
82

110
112

32
95
24

148
101
115c
45
26

137
87
70

108
111.

6
103

22
33
66
32
73
41
49
80
27
52
79

104
101

44
44
16

233
66
27
23
97
31
68

100
90

108
229

17
66

8
4S

109
143

84
101

9

152
2

125
15
64

110
114
120
107

23
43
14
54

105
53

26
20
51
36
62

148
26
53

Ak.
17

77!
9

tl
!V'i!
99
93
49

in
68

11S
CO
71
19
78

8
49

108
117

98
62

113
112
127
96
47
41
72
84
78

106
99
16

1ZU

64
82
75

19i
445
445
130

78
98
51
29
61
59

162
89

115
101

64 Vi
150C
123

13
91

125
33
32
25
56
73

46
67
88

133
23

104
64
DO

94
14
34

100
144
28

131
57
32
47
38
39

168
123

92
60
90

117
36

130
121
122

106
58
17
43
42
47

102
69
70
46

120

86
78
45

132
83

3
32
8if
55
73
39

104
95
42

9
33

107
84

112
113

32
98
21

149
101
120c

45
27

137
90
72

109
111

103
23
34
57
33
73
42

si .

27
52
80

105
101
45
45
17
35
68
27
23
98
31
09

101
93

108
230

17
r.

6

10
16

111
144

85
102

10
153

23
125

16
64
60

111
114
121
107

24
44
15V
54

105
63

26
21
52
36
U3

149
28
56

NEW YORK STOCK, EXCHANGE PBJOES.
TmntmUT, January 26, 1917.

Annual dividend rates nre quoted In dollars.
Dlr,
m.

1

1

10

10

10

3

3

4
8
4
6
4!

7

8)

5
7
6
C

8

10

7
3
5

4

Sale.
300 Advance Itumcly

2800 AJax Rubber
300 Alaaka. O M
200 Alaska J
600
300 pf
700 Am licet Hugar
600 Am licet Sugar pf
200 Am Ar Chem

14500 Am Cnn
400 Am Can pf
600 Am Car F
100 Am Car A P pf
100 Am Cot on

1000 Am Hide & Letitli l'f--- -

100 Am Linseed Co
1500 Am Loco

100 Am Mult
300 Am Malt pf

15000 Am Smelt
400 Am Smelt pf
700 Am Smelt nee I)
500 Am Steel l'dy
200 Am Sugar
100 Am Sugar pf

3000 Am Tel & Tel
100 Am Woolen pf
200 Am Writ 1'nper pf

7300 Am Zinc
600 Am Zinc pf

13700 Anaconda
100 Asso Oil Co

2500 A, T & 8 Fe
600 A, T & B Fo pf

2100 At, n & A
4700 At, O & W I
5100 Huldwln Loco

900 Bait & Ohio
200 Bait & Ohio pf

4330 Batopllas
400 Beth Steel

20 'Beth Steel
100 Beth Steel pf

1100 Brooklyn U T
2100 Burnx Bros
6200 Butte A Sup
7200 Cal Pet
1600 Cal Pet pf

10 Can Southern
600 Can Pacific

4600 Cen Leather
300 Cen Leather pf
200 Chandler Motor "...
100 Chea & Ohio

30 Cen & S A Tel
476 Chi & X W
200 Chi 3t "West

1400 C, M & St P
800 C, M & St'P pf

10 Chi, HUP1000 Chi, It I & 1 ctfs ,
2900 Chile Copper

900 Chlno Copper
300 Cluett. P & Co

1000 Col Fuel & I
2000 Columbia G & E

100 Con Inn
300 Cont On
100 Con Ga

3100 Corn Products
100 Corn Products pf

6000 Crucible Steel
7500 Cuba Cane

200 Cuba Cane pf
400 Denv & Rio Or
300 Denv & Rio Gr pf

1000 Deere Co pf
60 Detroit-Ediso- n

1600 DUt Secur
300 Diamond Match
100 Drlggs-Scabur- y --.,

1500 Erie
1100 Erie 1 pf,

100 Krlo 2 pf
200 Gaston W & W
200 Gen Elec Co

3700 Gen Motor
300 Gen Motor pf 1...

3000 Goodrich
100 Granby Con.h
100 Ot Nor pf

1000 Gt Nor Ore

7

4
6

100 Gulf Steel.
300 Harvester N J
lOOlHarvester XJ pf
100 Havana Electric
300 Illinois Central

4900 Inspiration Con
100 Int Agr Corp
100 Int AKr Corp pf

8700 Int Nickel ,
2900 Int Paper ,
1600 Int Paper pf

600 Interboro Con pf
800 Jewel Tea

6400 Kennecott
65 Kings Co L & 1

585 Kings Co L & V rts...
400 Lack Steel .....
500 Lehigh Valley

6300txng Island
200 Louis & Nash
200 Mackay Cos
100 Manhattan Beach

9200 Marine
9500 Marine pf

10400 Maxwell Motor
100 Maxwell Motor 1 pf....
100 Maxwell Motor 2 pf....

4700 Mexican Petroleum ...
200 Mexican Petroleum pf.

3000 Miami Copper
100 Mo, Kan & Tex
600 Mo Pacific w I

6000 Montana Power
100 Nat Cloak & Suit

50 Nat Cloak & Suit pf..
lOOlXnt ad pf

4400 Nat Enamel & Stamp..
100 Nat Enamel & Stamp pf.

2100IXevada Con
100 N Y Air Brake

2500 N Y Centra)
5 N Y, L & W

2500 N Y. N H & H
600 N Y, O & W

1800 Norfolk & Western....
100 Norfolk & Western pf.
300 North American Co, . . ,
100 Northern Pacific

1200 Ohio Cities Gas
130 Ontario Silver
825 Owens Bottle Co
300
100

5600
400
100,
200

3900
1800
1400
1400
3300

Pacitic Mall
Pacific Tel & Tel
Pennsylvania H It
Pere Marquette w 1

l"ero Jlara prior pf w I.,
Philadelphia Co
Pittsburg Coal ctfs
Pressed Steel Car.
Ray Consol Copper
Railway Steel Spring,..,
KepuDllo Steel

100 Republic Steel pf . .
2000 Reading

300 Reading 1 pf

I Open-- I

int.

109

V8
ou

77
7

48
108
117

98
60

112
121
128

100 Reading 2 pf
100 Seaboard Air Line

1800 Sears-Roebu-

100 Sloss-Sheffle- ld

400 Shnttuck
100 St I. & S F
400 Southern Pacific

1300 Southern Railway
100 Southern Railway pf.,,..
100 Stundard Milling
200 Standard Milling pf.

4800 Studrbaker
1200 Texas Co

100 Texas Co f pd
200 Texas &.Pacific
200 Tobacco Products
700 Tol, St L & West ctfs.

1200 Transue & Wlllms ctfs...
400 Union Bag & Paper new.
800 Union Pacific
400 Union Pacific pf

2000 United Cigar Stores
200 United Railways Invest.,
100 United Fruit

1600 U H Cast Iron Pipe
6500 U S Industrial Alcohol...

200 U H R & Imp
500 U S Smoltlllg

2400 U'S Rubber
100 U S Rubber 1 pf

89600 U S Steel
600 U S Steel pf.

10600 Utah Copper
800 Utah Securities Corp....
200 Va-Ca- Chemical
100 Wabash
600 Wabash pf A
100 Wolls Fargo ExprcsH,,,,

1500 Wcstlnghouse Klec
2400 Westlnghbuso Elec rts...
4000 Western Maryland

700 Wheel A L E w 1

100 White Motor
2300 Willys-Overlan- d

800 Wilson &vCo
200 Wool worth, F W
100 Worthlngton Pump
100 Wortlilngton Pump pf 11.

17
79

9
7

27
84
93
98
92
47

67

70
19

4S
38
70
83
75

105
99
14

120
65
81
75

1

450
450
125

78
97
49
30
62
56

162
89

115
101

63
150
122

13
90

125
32
32
25
65
73
47
46
58
88

132
23

103
65
49
94
14
34
99

144
27

129
60
32
46
38
34

169
125

91
59
89

117
36

127

121
99

105
57 Vi

16
42
42
46

102
69
70
45

117
2

85
78
47

131
87

1

32!
88
67
72
38

104
96
41

9
33

106
84

111
113

31

24
148
101
114
45

27?i

21Ti

108
112,

23H 23
34
57
32
73
41
48
80
27
62
79

104

44
44
16

234
67
27
23
97
31
68

100
90

109
230
229

"56

46
112
144

85
101

9
163

125
15
63
69

110
113
121
106

23
43
10
64

106
62

20
21
61
30
62

25
65

17
80

9
7

28
84
94
98
92
49

110
68

118
60
71
19
78

7
49

109
117
98
61

112
121
128

96
46
40
71
S4
75

106
99
10 u

120
55
81
75

1
450
455
126

78
99
80
30
62
56

162
90

115
101

63
150
122

13
91
26
32
32
26
55
73
47
46
58
88

132
3

103
65
60
94
14
34

100
144

9
130

50
32
46
38
34

169
25
91
60
89

117
36
27

122
121
99

105
68
16
42
42
47

103
69
71
46

120
2

85
78

132
87

1

33
89
57

38
104

96
42

9
33

109
84

111
113

32
96
24

148
101
114

9
7

45 I

34'
32
73
41
50
81
27
63
80

104V!l04 104V4I

44H

16 ?i
237

B7

27
23Ts
97
31V4
68

1007s
90H

109
231
229

17 H

mi.
IK

1D3H
23V4

15H
64
604

114-- 4

17
76

27
83
98
98
92
47

109
67

118

121

24
43
15
54

C3H

Vi

2114
51 Vi
3674
02 VI

149
25V4
554

50
70

77
7

48H4
107
116

98
60

112
121
127

96
46
38
70
83
75

105
99
14

118
63
81
75

445
450

25
77
9

1

49
28
60
66

161
89

115
101
63

150
122

13
90

125
32

25
55
73
47
46
58
88

132
3

103
64
49
94
13
34
99

144

129
60
32
46
38
33

169

91
59
89

117
36

127
o!

121
99

103
57
16
42
42
46

102
69
70
45

117
2

85
7S
43

131
S7

IS,
86
63
72
38

103
96
41

9
33

106
84

111
113

31
96
24

148
101
114

45
27 27 27

138 13M4 137
89 89 89

il 71 71
108 108
112 111

6 6 0
101 104 101

23

101

S

.i

149

in.

34
57 I 56

;

9

26

32!
41

.

79U

44,
161,

234
67
27 i
23T
97H

1007k

107H
230
229

17H
56

8
iS

1 1 1 T.'.- . o
144U 144

1021,4 '101

126U

110H

108

847

9i
153V4

123
1514
C3V4

59H

113
121
10611

23
43

54
10514

5214

25
21
61
8574

Vi
148

26V4
55

Total sales 393,200 shares. Sams Uav 1916, 730,600,
rinlff 14.018.600. Same period 1916. 14.323.700. Odd lots.

CIob- - I

I Chance.
17
76

9
7

28
83
94
98
92
49

110
68

118
60
71
19
77

7

49
108
116

98
61

112
121
127

106

118

73

48
80

31

15

62

96
46
40
71
84
75

99
16

54 Vj

81
75

1

445
455
125

78
97
50
28
60;
56

162
89

115
101

63
150
122 i

13V
91

125
32
32
25
55
73
47
45
58
88

132
23

103
64
50
94
14
34

100
144
29

130
60
32
46
38
33

169
122

91
60
89

117
36

127
120
121

99
105

58
16
42
42
47

102
69
70
46

120
2

85
78
44

132
87

31
8

72 I

38'
104

96
41

9
33

107
84

111
113

96
24

148
101
114
45
27

137
89
71

108
;m

6
103
23
34

32
73
11 ri
49
80

53
79

41H 44H,

110V4

Net-tn- r.

44'.
16i

234 ,i
67
27M
237i
97H
31H
68H

1007
90 H

108
2307,
229

17H
uCVi

9
46

It2
144
847il

1017.!
9

ir,s4
23

125U
15H
64
60S

1104
114
121
107S

23
43
15
r4

105 Vi
53 U

26
21
5 Hi
3614
6214

148i
2514
65i

7--

2

2

H

Vi

1

1
lb

i

Vi

H
2
1
1

Vi

lis
1

1

1

1

1
1

1

1
1
1

1

i
1

"
1

u

4

In
U

ai
4- - 'i

14

74

1H
H

1T

U
u

January to

Where a "0" follows a quotation it inuiedtej bid or offer for ten chares.

GOSSIP OF WALL STREET.

Stock Exchange I'anlahmenf.
Those persons of limited knowledge re.

curding the Now York Stock Exchange
and who Insist that tho operations per-
mitted by tho Exchange breed various
eyils may bo Interested to learn that

l:cn members conduct transactions
ptejudtcal to legitimate business they
are punlnhed. A member has Just been
suspended for one year because tho gov-
ernors found his methods at variance
with Stock Excliango ethics. The Stock
Exchange has done moro to root out bad
business than Is generally known, not
only In so far as Its own members nro
concerned but In rcHpect of bucket shops' .1.1 fltil,-.lt.l- .t l.nlf .!... nf.f.ln
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nwney from the public, which In turn
pitces Its loss on Wall Street an a whcle.
As a rule the public alone Is to blame
for Its loss of funds because of Its un
willingness to operato within Its meina
or Its dlspoullon to take up with tho
"rare" opportunities offered by the boom
houses of the bucket shop ring.

After the Fake Ilouaes.
If the Congress committee would get

after fake brokers and broker-
age houses which have no excliango con.
nectlon and which are heavy operators
In the fldece game they might find some-
thing worth while, bo far as tho public
Interest Is concerned. Efforts to attract
the public to propositions that nre formed
chiefly to gull the owner of money con
tinue. Frequent comment bus been made
In this column of tlfe appealing letters
scut out by various concerns asking pub
He funds for "investment" In stocks
vhlch prom I so bonanza proilts, and

wo print this gem from a house of
unknown lineage, which In telling of a
certain reported mining deal nays:
"When this news becomes generally
known It should send the price of
skyward. Large blocks of the stock
have been absorlied by prominent bank-
ing Interests nnd housos with Western
nfllllatlon. This Is confidential Informa-
tion nnd will not be given to the public
until our clients have an opportunity ,to
participate In the advance Information.
Wire your orders 'at the market' and
telegraph your remittance to cover your
commitments. Again we wish to Im-
press upon you to wire your orders "at
tli market' and telegraph your remit-
tance." Observo tho emphasis placed
upon the remittance. The reader of U10
appeal would better keep his money.

Cernaam Ltqaldattea.
Prevailing strength In exchange on

Berlin Is accounted for In part by liqui-
dation In this market by German hold-
ers of securities of recently reorganized
American railroads In which German In-

vestors have been heavily Interested for
muny years. It la understood that de-
livery on these sales Is made In Germany
or In adjacent neutral countries and
that payment in made Immediately from
this side, thereby causing a demand for
remittance on Berlin In our foreign ex-
change market. To what extent the
lloatlng supply of American vtockH
owned In Germany has been liquidated
Is not known, but It is believed that the
greater part has come on the market In
the last two years and that the chief
German holdings now represent Individ
ual Investors, when the Ocrman under
sea merchant boat returned to this coun
try several months ago It was reported
that she had on board a large amount of
American securities, and it Is now eald
that further consignments are on the
same boat, which Is supposed again to be
Hearing an American port.

German Trade Activities.
Reports ecelved In this city on bank

clearings In Germany provide an Index
of activity and Increase In trade In that
country in 1916, and do not bear out the
recent talk In various quarters In Wall
.street that Oeruian home business Is
making a poor showing as compared
with preceding years. A a matter of
fact payments through clearing houses
totalled In the last year more than

and exceeded tho returns of
all the yearn up to 1911. In the first
months of the war clearings In Germany
fell off by seven to eight hundred mill-
ions, while lit 1916 they reached their
normal prewar volume. The samo re-

port.1) show that the production of coal in
Germany In 191C was about equal to the
home consumption In normal times, but
that It was not always easy to supply
the full demands of the general public
because of the enormout need" of tho
navy, railways and Iron and xteel Indus-
tries, to say nothing of export requln-men- ts

for nearby neutral countries,
chiefly Sweden and Switzerland. In the
lnnt few months of 19t6 the output of
Bteel In Germany was about 96 wr cent,
of the average before the war.

Itallroad Dividends.
action of Nor- - Argentine

folk Western, occupies city
ceptlonal the railroad
In declaring an extra dividend on the
common stock Is according to mil-roa- d

men, a forerunner of a general In-

crease In railroad dividends this year or
bonuio to stockholders through extra
payment. Tho railroad situation as a
whole, although stronger from tho point
of view of traffic than It has been In
years, is surrounded with uncertainties
and serious problems urge con-
servatism nmong tho railroad
In tho matter of drawing on their sur-
plus accounts for greater distributions
the holders of their securities. Thero
nro roads that easily could do
something more for their stockholders.
but there appears no of ac
tion of tho sort In the Immediate future.
Most of tho dividend paying companlfH
ore giving to their stockholders all that
sound management warrants.

Foreign Investment.
In current Issue of Thei Ainrrlcas,

published by tho City Hank.
Straight, of the

American International Corporation 111

i peaking nf tho improvement of our for-
eign Investment market, among other In-

teresting things, says: "There are a fw
people who, perhaps conceding that we
hnvc a theoretical economic reason for
placing oun money abroad, nek If, ncver-- tl

eless It Is desirable for us to do so.
They feel that we will stunt nur
own growth, that there will not be
money enough for oqr own undertakings,
If we Invest heavily foreign secur-
ities Is more logical, however, that
foreign Investment should bo considered
it national service of the highest order
becaufce such Investments, not being

to the same Influences 11 s our
domestic undertakings, wnuld strengthen
uc and give us the reserve and balance,
vhlch we need ; other lending, nations
recognize in their investing ' power a
great asset. Tly up tho
weaker nations through reor-
ganization and the development of their
resources they crcnto for themselves a
financial and political Influence which
they convert to their commercial

RAILWAY EQUIPMENT BONDS.
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ernment Issues From
Small Investors.

Prevailing caso money continues to
be reflected tho bond market, In which
Investment demand Is active, both In the
Htock Kxchange nnd over tho counter,
wlillo In various Issues speculative oper-

ations are In good volume on tho basis
of expcctntlonsi that the great plethora
of money In the country and the strength
of conditions underlying the value of
mortgage Issues will enrry prices mate

SIT
10.-

1M

In
In

rially higher, particularly among tho
second and third class groups, Including
tho reorganization securities.

In yesterday's dealings quotations
were firm and generally up from the last
preceding sales, with further active In-

terest shown In tho foreign government
Issues. Dominion of Canada Ss wero
strong features, also' United Kingdom 5s
nnd 5s, while Anglo-Frenc- h 5s were
firm on the level of their recent recovery
from the decline which accompanied tho
announcement of tho new lirlti'li se
cured loan. Tho foreign governments
nro becoming more popular with invest-
ors and different houses report an excel-
lent demand from persons of small
means.

In the railroad list features were pro-
vided by Atchison general 4s, Haltlmore
nnd Ohio Issues, Chesapeake and Ohio
convertible 4h, liurllngton Joint 4s,
New York Central debenture1 Cs, South-
ern Pacific convertible 4s und Western
Maryland 4s.

Among the miscellaneous nnd Indus-
trial bonds American Telephone new 5
were up . Chile Copper advanced ,
Illinois Steel 4.s gained nnd Mercan-
tile Matino Uh lost .

1:9

111

llrooklyn Itapid Transit 5s were
strong, while Interborough refunding 5s
and New York Itailways adjustments
moved lower. United Itallroad of San
Francisco lost and Detroit United 4 Us
gained U- -

Total salei in tho Stock Exchange
amounted In par alue to $3.SC4,000. n9
compared with J4, 200.000 on Wednesday
and J5,7O3,0OO a week ago.

Quotations on governments and sales
of other bonds follow :
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